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The Trend of Business 


Tue seasonal improvement in business activity continued 
during the past month, when the proportion of insured 
workers aged 16 to 64 unemployed fell to 10.8 per cent., 
against 13.6 per cent. a year ago. But if allowance is made 
for the normal seasonal expansion of business in April, 
the past month appears to have experienced a lull in the 
long-term upward movement, reflected in a slight decline 
of our index of Business Activity. There are no indi- 
cations, however, that the decline of the index portends a 
change of trend. 

A significant feature of recent weeks, which is likely to 
exercise an increasing influence on the course of British 
business, is the marked revival of the export trade. During 
the first — of the current year, exports showed an 
increase of 144 per cent. in value and one of ro per cent. in 
volume over 
the co nd- 
ing period last 
year. In April, 
when the value 
of manufac- 
tured exports 
was 28 r 
cent. higher 
than a year 
ago, our index 
of the volume 
of these ship- 
ments _regis- 
tered a rise of 
14 per cent. 
The causes of 
this improve- 
ment were ex- 
plained in The 
Economist of 
May 22nd, page 441. Its implications are twofold. First, 
the revival of foreign demand for British manufactures 
tends to stimulate general business activity and to improve 
the balance of Britain’s economy by increasing employment 
of human and material resources in the export industries. 
Secondly, the ability and willingness of our overseas 
_ Customers to pay higher prices for British goods enables 
manufacturers to pass on the rise in costs. 

Despite the recent decline in raw material prices, manu- 
facturing costs are now rising more rapidly, but there are 
as yet few indications of resistance to higher prices, except 
in some of the consumption goods trades. Indeed, the ex- 
pansionist monetary policy at home and the growing pur- 
chasing power of overseas countries are tending to sustain 
profit-margins and, therefore, the incentive to increased 
output, in so far as this is still possible with available 
resources. 

In general, it seems that the potential output of many in- 
dustries is somewhat greater than was anticipated and that 
the physical limit has not yet been reached. Extension of 
productive capacity and more efficient utilisation of existing 
plant and labour resources have enabled many manufac- 
turers to increase their output quite considerably. In current 
reports on the engineering industry, where some of the 
worst bottle-necks occurred, the a of labour finds 
less emphasis than a few months ago, although production 
both for the home and export markets is now ecbatantially 
higher than earlier this year. The shortage of coal seems to 
be less serious, for the industry has recently been able to in- 
crease its output, which is now runnin t 10 cent. 
above the level of a year ago. The of iron and 
steel materials, on the other hand, is a more serious f oblem. 
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The increase in prices early this month, averaging 20 per 
cent., appears to have made a very slight impression, 
if any, on demand. This does not mean that demand for 
steel normally does not respond to changes in prices, but 
merely indicates that supplies are still inadequate. Current 
production of crude steel is at the rate of nearly 12.6 million 
tons, compared with 11.7 millions produced in 1936 and 
9.6 millions in 1929. While the industry may continue to 
increase output still further, given the shortage of coke, 
scrap and ore, it is difficult to envisage a continuance of the 
recent rate of expansion for any length of time. And the 
limits of the potential increase in iron and steel supplies are 
bound to find reflection, sooner or later, in the activity 
of the engineering, shipbuilding, building, automobile and 
other metal-using industries. 

As will be 
seen from the 
more detailed 
surveys of de- 
velopments in 
individual in- 
dustries on sub- 
sequent pages, 
prospects _re- 
main generally 
promising. Ex- 
ceptionally, the 
cotton, wool 
and jute textile 
trades have ex- 
perienced a lull 
in new _ busi- 
ness, but orders 
on hand are 
sufficient to 
sustain output. 
The increase in retail trade last month over the correspond- 
ing month last year was much smaller than in March, but 
this is due to the fact that Easter fell in March this year 
and in April in 1936. Building activity has shown an in- 
crease during the past month and is now higher than ever. 
The value of new plans passed by 146 Local Authorities 
in Great Britain last month showed an advance of 12.2 per 
cent. over April, 1936, dwelling-houses sharing in the im- 
provement. The returns of building aes passed, moreover, 
underrate the extent of expansion, for they take no account 
of the increase in Government contracts, the Votes of the 
Defence Services for works, lands and buildings having 
risen from {17 millions in 1936-37 to {41 millions in 
1937-38. 

Word industrial activity and international trade continue 
to expand. The volume of world trade is now only about 
74 per cent. below the 1929 level and is still growing as a 


result of the increase in the exchange of commodities | 


between raw-material producing and industrial countries, 
on the one hand, and between industrial nations (in partly- 
finished and finished goods), on the other hand. The raw 
material producing countries continue to gain ground, re- 
flected in generally favourable reports from the British 
Dominions, Latin America, Scandinavia, Eastern Europe 
and China. In the United States, business activity showed 
further expansion in recent weeks, in spite of labour diffi- 
culties. Industrial production is = ee ww 
and Japan, though progress is hampe y the shortage 
of ee Belgium, Holland and Switzerland are making 
headway fairly rapidly, but in France progress remains 
slow. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of May. In the remainder they relate 
to the month of April. 


COAL 


Despite the recurrence of labour troubles, the industry continues 
to make progress. The output of saleable coal rose from 
20,897,000 tons in March to 21,744,500 tons in April, the increase 
being common to all districts except Scotland and Derby, Notts 
and Leicester; in April, 1936, production was no more than 
17,908,000 tons. Meanwhile, employment showed further improve- 
meat last month and was fairly good generally, except in Cumber- 
land and South Wales, where it remained bad. Exports were well 
above the comparable figure for April, 1936, the improvement 
being well spread geographically. France, the industry’s best 
overseas customer, took substantially more than in the previous 
year, and there was a welcome revival of business with Italy. 
The volume of export inquiry has shown no diminution in recent 
weeks, and in some cases a shortage of supplies has been experi- 
enced. Meanwhile, industrial sorts are still in heavy demand on 
contract account .and there is little surplus for disposal on the 
open market. Business in house coal, which had been above 
normal for the time of year, has inevitably fallen off with the 
advent of warmer weather. 


IRON AND STEEL 


The supply-demand position of iron and steel has scarcely 
changed in recent weeks. The sharp increase in prices early this 
month, averaging about 20 per cent., has not checked demand, 
which remains as strong as ever. Calculated on a daily basis, 
the output of crude steel and pig iron in April was slightly lower 
than in March. Imports of iron and steel materials showed a 
decline, and exports a further increase, between March and April. 
There are indications, however, that supplies of steel-making 
materials will tend to increase, so that the industry should have 
no difficulty in producing about one million tons of crude steel 
more this year than in 1936. Consumers’ requirements, mean- 
time, show no indications of an early decline, for activity in the 
engineering, shipbuilding, construction and automobile industries 
remains on the up-grade. Export demand remains active, but it 
is difficult to see how the industry will be able to continue 
increasing its shipments abroad in the absence of a further marked 
expansion of output and/or an increase in imports of crude and 
semi-manufactured materials. 


GENERAL ENGINEERING 


Activity in the engineering industry showed further expansion. 
The proportion of insured workers unemployed in all sections of 
engineering on April roth was only 5.8 per cent., a decline of 
0.3 per cent. on the month and of 3.9 per cent. on the year. 
In general engineering, the proportion of unemployed workers in 
April was 5.7 per cent., against 9.8 per cent. a year ago. The 
difficulties in the way of increased production are being evened 
out gradually by a better utilisation of available labour and 
plant. New business is still expanding in volume and the indica- 
tions point to a further increase in output. Both civil and 
Government orders are increasing. Since the Government does 
not insist on ps: the industry is satisfying civil and Govern- 
ment demand as best as it can with the human and material 
resources at its disposal. A feature is the marked improvement 
of exports, following a period of comparative stability last year. 
In April, for example, the volume and value of exports was 
higher than in any month since October, 1930. The volume of 
exports last month was 38,576 tons, against 30,807 tons in April, 
1936, and 32,381 tons in 1935. Sales abroad of agricultural 
a ts ee and oe equipment, and textile 
machinery were appreciably higher. Imports, especially of 
machine tools, continued to Seaee total caaahoene Geeend. lest 
month amounting to 13,151 tons, compared with 10,211 tons in 
April, 1936, and 6,171 tons in 1935. Prospects remain 
encouraging. 


ELECTRICAL EQUIPMENT 


The electrical equipment industry is one of the most active 
branches of engineering, both home and export demand being 
buoyant. The proportion of insured workers unemployed in the 
electrical engineering section, for example, was only 3.2 per cent. 
last month, against 3.4 per cent. in March and 4.9 per cent. a year 
ago. The value of oe of electrical goods and apparatus rose 
from £763,162 in April, 1936, to {1,090,108 last month, but ship- 
ments of electrical machinery decreased from {277,674 to £236,352 
during this period, partly owing to the heavy home demand. New 
orders for heavy electrical machinery declined last month, but the 
lull is expected to be temporary. 


AUTOMOBILES 


It appears on the basis of the latest available data that the 
private car section is doing better than the commercial vehicle 
branch. Thus, production of private cars amounted to 44,578 


, units in March, 1937, against 39,677 in the same month of last 


ear ; whereas the output of commercial vehicles showed a slight 
decline from 11,351 to 11,045 during this period. Again, 38,36; 
private cars were registered for the first time in March last, com. 
pared with 34,935 in March, 1936. New registrations of commer. 
cials, however, were 7,910, against 8,446 a year earlier. The 
export figures show a similar development. Sales of private cars 
overseas in April totalled 3,765, compared with 3,59r in the same 
month of 1936, the bulk of the business being with Empire coun- 
tries. Shipments of commercial vehicles were slightly smaller 
than a year ago—262 units, against 266 units. 


BUILDING 


On the whole, activity in the building and public works con- 
tracting industries is on the up-grade. The proportion of insured 
workers engaged in the building industry dec ined by 0.9 per cent. 
to 11.9 per cent. during the past year, while unemployment in 
public works contracting fell by 4.7 per cent. to 38.9 per cent. 
during this period. There are no indications of an early and sub- 
stantial decline in residential construction. Plans passed by 146 
local authorities last month actually showed an increase of 12.2 
per cent. over the corresponding month a year ago. Activity in 
industrial and commercial construction is expected to continue 
on the up-grade for some time to come, plans passed by 146 local 
authorities in April showing an increase of 20 per cent. over the 
corresponding month a year ago. Our own index of building 
activity, given in the table on the next page, has shown a down- 
ward tendency for some time. But the building plans passed by 
146 local authorities, on which our index is based, take no account 
of the increase in Government contracts under the re-armament 
programme, which do not have to be passed in the usual way by 
local authorities. The total votes of the Defence Services for 
works, lands and buildings were increased from {£17 millions in 
1936-37 to £41 millions in 1941. While prospects for the building 
industry remain encouraging despite the rising trend of costs, 
activity in public works contracting may increase further in the 
absence of a change in policy. An expenditure of £140 millions 
has already been approved under the five-year programme of road 
and bridge construction, but, in view of the high level of general 
building activity, it is possible that these schemes, or at least 
some of them, may be held back for some time. 


CHEMICALS 


Most sections of the home chemical industry have been quite 
active during the past month. In the industrial chemicals market 
acetic and oxalic acids, acetone and formaldehyde have been in 
particularly active demand. Business in all wood distillation 
products has been good, and stocks of some products, particularly 
charcoal, are almost exhausted. There has been a steady busi- 
ness in coal-tar products, Large deliveries of refined coal-tar for 
road purposes have been made and tar acids have continued to 
receive considerable attention. Pharmaceutical and fine chemicals 
have been in moderate demand. The improvement in overseas 
trade in chemicals, drugs, dyes and colours, which has been shown 
for each month of this year, continued during April, when exports 
were {535,662 and imports {106,113 greater in value than during 
the corresponding month of 1936. 


POTTERY 


A further improvement was recorded in April. Employment 
was again rather better in North Staffordshire and continued good 
at Bristol and Derby and very good at Worcester. Short-time 1s, 
however, still being worked at some centres and overtime at 
others. Meanwhile, exports of general earthenware, tiles, sanl- 
tary ware and electrical ware were better last month than in 
April, 1936, but shipments of china showed a slight decline. 


FOOTWEAR 


The employment position in the boot and shoe industry showed 
a further slight improvement last month and was fairly good 
on the whole. Unemployment was well below the previous year § 
level, Exports, too, were better than in April, 1936, amounting 
to 30,829 dozen pairs, against 25,954 dozen pairs last year. 


COTTON 


Following the substantial improvement of the past few months, 
there has been a lull in new business in recent weeks. This de- 
velopment is attributed to the easier tendency of raw cotton 
prices, uncertainty relating to the gold question, the slump 0? 
the Stock Exchange and the Chancellor's Budget proposals. Sales 
of yarn and cloth have consequently been smaller than for some 
time back, but order lists remain healthy and there is no pres 
sure for fresh contracts. There is now a di ition to anticipate 
a minimum increase of 10 cent. in the area under raw cotton 
in the United States, with a possible increase of 15 per cent. 
Buyers of piece-goods have tended to become more cautious and, 
for example, demand from India has fallen off. The improved 
demand from the Continent has, however, been maintained an 


the heavier styles of finishing cloths have been sold rather more 
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dinavia ; but business with other outlets has been 
rely re. Spinners have also had a quieter month. At the 
end of April 92 per cent. of the spindles were estimated to be in 


operation, against 79 per cent. a year ago. 
JUTE 


In recent weeks new business in yarns and cloth has been 
rather less active. Order books are, however, in a satisfactory 
condition and prices generally are well maintained. The quieter 
tendency on the home market is largely due to the settlement of 
the strikes at the Indian mills, which have been proceeding since 
early February. The workers have resumed work unconditionally 
and prices of Calcutta goods have consequently turned easier. 
Although buyers in this country are now not quite so keen to 
operate, the outlook remains promising. 


LINEN 


All classes of flax have risen in price on short supplies. After 
protracted negotiations, 1,000 tons of Russian flax has been sold 
to Germany at the highest prices of the season. Spinners and 
weavers are reported to be heavily booked, increased activity 
being reflected in last month’s export returns. The home market 
also provides strong support. 


RAYON 


Unseasonable weather last year had an adverse effect on busi- 
ness in fashion goods ; but the recent improvement in the weather 
has helped to clear stocks of these goods and thus to pave the 
way for new business in this section. Meanwhile, it is reported 
that the revision of yarn prices, which has brought about an 
advance in quotations for some of the lower-quality yarns, has 
helped to restore confidence. Business in furnishing fabrics and 
certain types of hosiery is exceedingly active, and the general 
outlook is encouraging. 

WOOL 


Activity in the wool textile industry remained on a high level 
last month, when the unemployment percentage was 7.0 per cent., 
against 9.7 a year earlier. More recently, however, the market 
has had a much quieter tone and new business has shown a notable 
decline. The industry is affected by factors similar to those 
which have reduced the demand for cotton goods, and prices of 
tops have consequently had an easier tendency. Export business 
in woollen and worsted yarns and tissues, however, remains well 
above the 1936 level. soe eee last month totalled {2,685,740, 
against {2,226,594 in April, 1936, Canada again heading the list 
of overseas customers. Sales to Germany, which still remains 
Bradford’s second most important customer, were smaller than in 


April, 1936, but larger quantities were taken by most of the other 
outlets. Meanwhile, the price of the raw material, which had 
been firm on short po at the opening of the third series of 
Colonial sales, now shows a rather easier tendency in conse- 
quence of the hesitancy of buyers. 


AGRICULTURE AND FISHERIES 


Autumn-sown corn improved towards the end of April, states 
an official report, but corn which was late sown on heavy soils 
is patchy and starved in appearance. Spring corn, where through, 
appears to be fairly satisfactory. The planting of early varieties 
of potatoes is not yet completed and a great part of the main 
crop has yet to be put in. The preparation of the land for root 
crops is very backward, and a smaller area than usual has so 
far been sown to mangold and sugar beet. Ewes amongst hill 
flocks have suffered from exposure, with adverse effects on lambs. 
Milk yields showed improvement in places where a good outside 
bite was available, but elsewhere had to be maintained by hand 
feeding. Cattle wintered indoors have been turned out to grass 
in lower condition than usual. Reports on the condition of grass 
sheep are favourable. Meanwhile, the improvement in the posi- 
tion of Britain’s fishing industry was not maintained last month. 
The total catch of wet fish rose from 1,557,690 cwts. in April, 
1936, to 1,590,210 cwts. in April, 1937, but the aggregate value 
fell from {1,259,984 to £1,055,385 over this period. Of last 
month’s takings in England and Wales 9,850 cwts. (valued at 
£6,786) was accounted for by herrings, against only 2,943 cwts. 
(valued at £2,446) a year ago. 


SHIPPING 
A further advance in shipping freights is reflected in The 
Economist index (1898-1913 = 100), which rose from 137.8 in 


March to 150.3 in April, against only 89.9 in April, 1936. In 
recent weeks, however, the demand for tonnage has been much 
less active and freights have shown an easier tendency in sym- 
pathy with the decline in commodity prices. No serious setback 
is, however, expected. 


RETAIL TRADE 


The money value of retail sales in April, according to the Board 
of Trade Journal, was 1.5 per cent. above the level of April, 1936. 
This increase—which follows a gain of 15.2 per cent. in March— 
was much smaller than in any recent months, a fact which is 
probably accounted for by the different incidence of Easter in 
the two years. Increases ranged from 0.2 per cent. in the North- 
West and in the South of England to 8.0 per cent. in Central and 
West End London. Suburban London, on the other hand, showed 
a slight decline in the value of sales amounting to 0.7 per cent. 





UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
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Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—Internal trade and manufacturing activity are 
steady, according to a cable from the National Bank of Austra- 
lasia. Although the building industry remains active, new 
permits are tending to decline—possibly owing to the upward 
trend of costs. General employment, however, shows further 
improvement. On the Stock Exchange, industrial and certain 
mining shares weakened during April, mainly owing to such 
external factors as the decline in metal prices. Banking aver- 
ages indicate a strong and liquid position, associated with a large 
increase in deposits. Meanwhile, overseas trade continues to 
expand. 

SOUTH AFRICA.—According to cabled information from the 
Standard Bank, a satisfactory volume of general business is 
reported at the large centres, except Loyoyn og Y in the latter 
city some recession is apparent owing to the _in the value 
of gold shares. Meanwhile, activity in the building and allied 
industries is well maintained. Although prices of farm produce 
are slightly easier, the general agricultural outlook remains 
favourable. Railway earnings remain on the up-grade, but Union 
wool markets have been adversely affected by the current uncer- 
tainty regarding the future of gold. 


CANADA.—After ‘‘ marking time ’’ for several months, busi- 


_ mess activity in Canada made good progress during March. The 


improvement was reflected in the growth of bank clearings, a 
substantial upturn in the index of industrial production and an 
increase in revenue car-loadings. Wholesale prices were also 
considerably higher than in February. More recently the threat of 
labour trouble and doubts regarding the future of gold prices have 
tended to check the upward movement, and the Bureau of 
Statistics Index of Business has reacted. 


NEW ZEALAND.—The country is being assisted by the rise 
in the price of staple exports. For example, this season’s wool 
sales have been the best since 1928, prices averaging {N.Z.16 13s., 
against {N.Z.13 9s. in the previous season. This improvement in 
prices is mainly responsible for the growth in exports. Meanwhile, 
the increased prosperity of the farming community, the rise in 
wages and Government public works schemes have resulted in 
larger bank clearings and an expansion of retail trade. 


EUROPE 


FRANCE.—The very gradual improvement in French economic 
life continues. The rise in prices has continued, though very 
much less rapidly than before. Employment and foreign trade 
have improved slightly, and industry appears to be better adjusted 
to last year’s sweeping social reforms. But the financial situation 
remains precarious, and the Bourse has been weak for some time. 
The much needed return of émigré capital has not yet materialised 
on a significant scale, rates of interest remain astonishingly high 
for a developed industrial country, and new investment is still at 
a low level. If the budgetary difficulties of the summer are sur- 
mounted, and the labour situation continues to quieten, condi- 
tions should, however, improve. The Paris exhibition is now 
almost finished and the first of the great crowds of tourists are 
now arriving. Unemployment fell during April from 386,254 to 
371,000, Wholesale prices rose from 87.7 to 88.0 (1929 = 100) 
during April, and the index of the cost of living in Paris advanced 


from 97.1 in 99.3 between the last quarter of 1936 and the first 
quarter of 1937. 


GERMANY.—Ther have been few developments of note in the 
German business situation in the last month. The index of 
industrial production (excluding foodstuffs) rose from 108.1 in 
February to 113.7 in March, the greater part of the rise being due 
to investment goods, which rose from 109.4 to 119.3. Between 
March and April the note circulation rose from Rm. 6,838 
millions to Rm. 6,937 millions. The index of share prices rose 
in the same period from 109.3 to 110.6. The Government has 
successfully put through a Consolidation Loan of Rm. 600 millions 
at a slightly decreased yield compared with previous issues. 
Employment continues to increase. But behind the official 
statistics it is possible to see that the shortage of iron and steel 
and other raw materials and of some foodstuffs remains as acute 
as ever. A special inquiry of the Institute of Business Research 
reveals that the price of food has risen 11.5 per cent. since March, 
1933, Clothing has risen 17.5 per cent., and the whole index for 


the cost of living 7.7 per cent. It is, however, 20.0 per cent. 
lower than in March, 1929. 


NORWAY.—Despite a difficult labour position, Norwegian 
industrial production has reached a record level in the first months 
of this year. Imports in value are running more than 40 per cent. 
above the figures for 1936, but exports have risen much less. 
Wholesale prices are back at their 1929 level and the cost of 
living is mounting steadily. The discount rate, raised to 4 per 
cent. last December, has remained unchanged since. The gold 
reserve at 215 million gold krone and the note circulation are the 
highest on record. The level of employment is unchanged. 

POLAND.—The index of uction is rising steadily, but 
remains nearly 20 per cent. w the 1929 level. The output of 
coal and iron and steel, however, have recovered to pre-d i 

. Imports have risen about 20 per cent. since last year, 
and exports about 30 per cent. Who Prices and the cost of 
living, though they share in the general upward trend, remain the 
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lowest in Europe relatively to the 1929 parity. Unemployment 
on the whole appears to be increasing. 

AUSTRIA.—Recovery proceeds slowly in Austria. Production 
is higher than at any time since 1930, and the Government have 
successfully floated an internal loan. Imports have risen, byt 
exports have risen faster. The cost of living, however, is being 
kept down, but employment shows only a small and gradual 
improvement. 


UNITED STATES OF AMERICA 


Economic activity showed further expansion in April, when the 
volume of industrial production was probably as high as in 1929. 
The New York Times index of business activity rose from 106.3 
during the week ended April roth to 109.0 during the week ended 
May 15th, compared with 97.1 during the corresponding week a 
year ago. There has recently been some anxiety concerning the 
possibility of a setback to recovery this summer. As a result of 
the sharp rise of prices earlier this year the output of consumption 
goods is said to have run ahead of consumers’ requirements. But 
a temporary decline in the cotton textile and a few other trades 
will not necessarily bring about a general decline in business 
activity, for the conditions for further expansion are still present. 
The rise in the prices of agricultural products has led to a re- 
markable increase in the income of the farming community. 
Inclusive of Government payments under the soil conservation 
programme, farm income in March was 37 per cent. higher than 
a year ago. Moreover, the increase in the prosperity of industry 
is being shared by labour, payrolls in manufacturing industries 
in March ‘showing an increase of 30 per cent. over the corre- 
sponding month a year ago. Further, a substantial proportion 
of human and material resources remain unemployed, while many 
industries, including building, electrical power stations, ship- 
building and the railways, have much leeway still to make up. 
Moreover, credit remains cheap and plentiful, the long-term rate 
of interest (calculated on the yield on Government bonds) being 
only 2} per cent. in spite of its recent advance. Thus, while 
progress may be honpene by labour difficulties here and there 
and by a temporary loss of confidence among business men due 
to industrial legislature, there are no indications pointing to a 
major recession in the near future. 


LATIN AMERICA 


ARGENTINA.—Export trade continues at record levels, a con- 
sequence of the increase in demand and prices for grain and 
linseed. The favourable balance of trade for the first quarter of 
this year was practically at the same level as for the whole of 
1936. Total exports in January-April, 1937, were 107.7 per cent. 
higher in value and 98.2 per cent. in volume than in the same 
period of 1936. The high-interest Argentine dollar bonds have 
now been entirely converted or redeemed, with large savings in 
debt service. An internal Repatriation Loan for 200,000,000 pesos 
has been successfully issued, and every indication points to in- 
creased economic independence in Argentina. Further, for the 
first time in history, it is proposed to issue mortgage cedulas at 
as low a rate of interest as 4 per cent. Retail trade is increasingly 
active, and there are better prospects for high-class British textile 
goods. The United States, however, is pressing for relief from 
exchange restrictions in the Argentine market. 


BRAZIL.—Official statistics show an ee in foreign 
trade. Much depends, however, upon the decision shortly to be 
made concerning coffee valorisation policy during the year com- 
mencing July, 1937. Disequilibrium between supply and demand 
for coffee has now brought matters to a head. Exports of cotton 
and other products, however, show considerable increases. 


COLOMBIA has accumulated stocks of coffee, but is expected 


to liquidate them due to better New York markets and an increase 
in the export tax. 


OTHER COUNTRIES.—It is now between seasons for the 
other Central American coffee countries. The improved exchange 
conditions for sterling and dollars continue in the Chilean ex- 
change markets. Produce prices, however, are high owing to 


a 2 Se aoe regions. Economic improvement 10 
ot te y is reflected in the rising tendency of the exchange value 
of the peso. 


THE FAR EAST 

In Japan industrial activity is generally well maintained. The 
iron and steel industry is working to capacity, but output is 
nevertheless failing to keep pace with current demand, and makers 
are forced to ration their customers. The engineering ey 
is also experiencing diffic ve in obtaining sufficient raw materials 
and skilled labour. Meanwhile, commodity markets have been easi¢t 
om anaes ay Government's paeotoes net 7 a 
with the lower prices commodi ; 
Stock marionts Save also been weaker. Foreign trade showed 
a decline in April, but remained above the previous year’s level. 
Imports and exports totalled 350 and 277 million yen, “4 
spectively, against 261 and 213 million yen in April, 1939°- 
ina’s fo trade continues to expand. Her imports ror 
from 108.77 million dollars in March to 109.14 millions in Apr, 
against 86.81 millions in April, 1936; while her exports inc ril 
from 72.60 million dollars in March to 79.78 ons in Apri, 

compared with 54.85 millions in the same month last year. 
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THE ECONOMIST TRADE SUPPLEMENT 
UNITED KINGDOM 


(Population, mid 1936, 47,098,000; Area 95,030 sq. miles; 244,00@ sq. kms.) 
| 
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Coal, G. Be seseeeeeeees etnunhiniaaels , 
z Electcy., public supply, G.B. 39:8] 19.8) 20-9) 3-7 
5. Steel ingots and castings ...... esi/ ‘e04] | 'sa0) sat 
6. Buildg. plans pa Dwellgs. 4223) 988) 1.110) 1080 
7, 146 —. — ad 4426) 5,300] $1945] 7.096 

New eavy 

8. HOMe —seveeeeee eee 
9 Foreign ....++ 
10. TOtAL sssersesserevennsrnvneee 
11. Shipbuilding: ( 
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13. o on hand, end yr. 

14. Automobiles : . cars (6)... 
ve 


5. ’ 

16. Cotton delivered to mills, G.B. 
17, Rayon: soveceseosonece 
18% = ow Quantity excised ... 
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TRADE AND TRANSPORT 
Domestic Trade 
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23. Rly. traf. ; Merch, & lvstk. G.B. 

, ie Coal and coke, G. B. 

25. Automob. ; prv. crs in use, G.B. 

26. ,, Comel. vehicles in use, G.B. 
27. Postal traffic receipts, daily ... 

28. Retail trade, Gt. Brit.: Food 
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29. o oO 
St: asset enpadien antetenk ol 
31. Advtg. ex . On 
Foreign Trade 
$2. Retained im 
33. o 19,214|20,763| 21,940 
34. ° 683} 17,240) 18,11) 
35. . 77,556 
36. Volume 6 
37. ss 90-9 
38. oe 133-9 
39. # 10u- 3} 
40. Domestic ex value: Food 3,944 
41. ” w materials,..... 5,313] 3,920 
° soe 36,745) 24,398 y 
47,563} 32,552 30,659) 
118-7] 94:5 81-8 
110-2] 86-9 88-5 
113-8} 80-7 85-5 
115-0} 83-8 85°9 
, 5,310} 5,023 5,036: 
49. » Tonnage cleared 5,488] 4,862 4,638 
5). =» =» Tonnage ~~ e 1,593] 1,966 1,240 
51. Freight rates, Economist Ini 81-7] 82-2 75+1 
52. Cable and wireless traffic recpts. 
87-3] 73-9) 70: 
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Wholesale: ‘ Economist’ Indices 
89. Cereals and meat See eeeeeeserees 83- 70+ 66-4 71-3 72-2 79-4 74°6 75-6 84-7 85-8 89-2 91-1 90-2 96-0 95-1 
70. Other f00d8 .......ce0c0ecsorceecee 90-0} 76: 68-4] 68-8} 70-6] 71-2|| 69-7] 68-8) 72-8) 75-7] 76-4); 79-0} 80-0) 82-0) 81-2 
71. Textiles Ooneeereeccccccseosccsesess 69- 54: 55-2) 58-7) 61-8] 67-0|| 65-5) 64-6) 69-0) 72-2) 73-2|| 75-1) 74-8} 80-5) 80-6 
72, sepnhinithentatsthiedeutstaba’s 87-5] 76- 80-8} 80-5| 83-5} 88-5|| 87-1] 86-9} 90-0} 93-8} 99-9|| 103-9) 110-3} 118-4] 114-2 
73. Total, incl. eocccenscnce 84: 70- 68-3} 71-0) 74-3) 78-8|| 76-9} 76-7} 80-7] 83-1] 85-7|| 87-6) 89-1; 94-4) 92-7 
4. Y PTOGUCtS .......s0eere00 154-5] 112: 113-0} 123-0} 126-9] 140-2|| 133-9} 132-8} 145-7] 150-9] 163-9); 164-2) 168-2) 181-9) 169-9 
Cost of Living : Min. of Labour 
75, FOOd sescesscsces 94- 77-9] 79-2) 81-2} 83-6]] 81-8} 81-2] 85-1] 88-3] 88-3] 87-6} 87-7) 87-7) 88-3 
76 RE emia 96: 85-4] 86-0| 87-2| .89-7|| 87-8} 87-8] 92-1] 92-1] 92-1]| 92-1} 92-1] 92-1] 92-7 
77. Industrial securities, Pin. News B4- 79-8] 84-1] 97-0] 115-7]| 111-2] 111-3] 123-1] 122-4] 124-6]| 122-0] 120-5} 117-7] 111-1 
78. Fixed interest, ,, 99- 126-1] 133-6} 137-1] 187-7|| 187-2] 137-7] 138-4] 137-6] 136-6]| 133-9] 127-6] 127-4] 129-6 
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79. Govt. Revenue, cumulative ; , 844-8] 56-7| 391-6] 446-9] 505-0]| 648-3| 785-5] 896-6] 63-9 
diture, h 0 a7. wr. o18 841-8] 88-6] 484-7] 545-1] 643-9]| 726-0| 810-6] 902-2) 85-0 
o1 Bank of Bag : Notes in circ. . ‘ -7| 994-7 404-9] 417-7] 445-0] 446-1] 463-9]| 455-1] 455-2) 466-7] 467-1 
371-2] 378-7 
82. Bankers’ deposits ‘ 98-9] 100-3} 96-7 92-6} 99-8} 83-6] 94-3] 101-0]| 103-9) 96-6] 85-2) 92-6 
» Gov.sec, B’kingDept.(g) 7 79-6] 81-1] 87-0 80-6] 98-2] 80-1] 79-9 82-5| 82-4) 93-0] 97-4 
+4 Banks: Deposits. 1.741 1,953 1,999 2,038] 2,082] 2,202] 2,210 2,231} 2,198] 2,169] 2,178 
85. » Cash & bal. with B.B.(g) " "21 "215 210} 220) 219 230| 222) ‘218| ‘222 
86. Discounts 264 249] 264) 343 340} 302) 249) 239 
87. » Advances ;........... 824] 839} 860 853} 875} 906] 919 
8% ,, Investments... 605} 607] 627 640| 642} 637| 631 
89. Bank : Town +3} 110-5] 125- 125-7} 132-0] 131-9} 126-2 
90 » | Met Conrail, rf 22-7} 23: 25-9} 24-6] 25-1] 24-8 
91. Interest Rates: Bank 2/2] 2 2| 2/21] 2 
2 6» Three mths. bank bills 0- . . 0-56] 0-55) 0-55] 0-55 
+e to day loans 0 0-50} 0-50] 0-50] 0-50 
“a » ¥ aaue” 2: 2-98] 3-15] 3-28} 3-26 
9s Sta 19 $7,935] 41,187| 31,179] 23,980 
Cap. Issues; Total (exl. Br. 10. 24,575| 9,246\ 9,600) 11,915 
(Economist) sereseeeeees 2) §,157/ 14,771] 5,508) 11,495 
98. Of which abroad 1 1,214| 1,245| 2/261] 3,129 
a 
; Rates: New York.. 4 
é os Paris ee eeeeeeecores 74: 
1 " ” Berlin...........0... 7 
” Amsterdam eeeces 
: Kobe screens 13- 
08 Shanghai ......... 
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May 2 May 28 THE ECONOMIST TRADE SUPPLEMENT 15 
' 1 
B (Bi-Monthly Table) 
ee Monthly Average 1936 1987 
| mae. Jap won| 100 | ros | r002 | 1008 | r00 | sos | 1936 Mar. | Apt. | Oct. | Nor. | Dee Jan. | Feb. Mar. | Apr 
*| Apr, 
a |, BRITISH COUNTRIES 
| ii AUSTRALIA (Population 1935 : 6,724,000; Area : 7,704,000 sq. kms.) 
Bo sesessecee | Million £Stg.(a) |]10-687| 7-680] 3-336) 4-257 
lid tne eT ccienehane Million £4." ||'7-900| 7-407] 7-429] 7-841 
2, Domestic expar'*ic Unionists.. || Thousands || 47-36| 84-77|117-87|120-45 
| gon 9 BE Wholewale prices.s sesssseeeeens ~. | 1929=100 || 100-0] 8-5) 79-2] 78-3 
’ ; . : 100-0 . . . 
5,313 5,1) 5. Cost of living scccccceseceucrsceceses M ” A 42-2| 42-3} 48-2| 45-0 
135. " Notes in circulation (net issue). illion £A. " ; % 3 
am) ‘ > oan bank deposits ..... ig 293-5! 280-6| 284-2] 280-3 
Maia . CANADA (Population 1934: 10,835,000; Area : 9,542,000 sq. kms.) 
404) : 1929= 100 60-3 98-5 93:7} 92-4 
90) 8. Business activity supamachinte scents 33-43 43-18 8i-aa] 48-68 
113-3) 9. Retained imports seaok arenetpoesein Million Can.$ i 13-68 33.431 75.60 
80-6 10, Domes eee poeneaveosd ” 31.81 99-50 90.021 99.04 
90-0) 11. Applican neater my 70-2 80-6 85-01 86-7 
| * aan nie eceeeneeeerneeee + 77-8 81-5 81-8 82-1 
" Cost of living.......-+ atieneandes 77-8 ; ) 
78-3), BE 14 Brice on etiotees--s.. || Milliod’ Can.§ 304 242 227| | 227 
36-0 16 Commercial bank deposits...... ® 1,859 2,175 2,193] 2,219 
ah . INDIA (Population 1934 : 363,644,000; Area: 4,684,000 sq. kms.) 
} . . ° ° 0-66 
86-4 oY 17. Retained imports Sea-borne cert ecg 208-57 )156-62 113-47/11 95 
— 19, Silver : Excess of imp. (+) or 
. | e “exp. (=) sores arcene wsreters ” +6-1] +7°6) 44-7) —2-1 
+ | me eo eens : 414-9] +13-2] ~28-6| 62-0] —41-8 
rices, Calcutta...... 1929= 100 100-0| 82: . 
iil liven, Bombay......... 100-0| 91-9] 73-8| 73-2) 68-5] 65-1 
92-1) 93, Bank notes in circulation ...... Million rupees |! 1,794 1,613] 1,793] 1,748) 1,78 
sa IRISH FREE STATE (Population 1935 : 3,033,000; Area: 69,000 sq. k|ms.) 
91-4 
| Retained imports ........:++++e004 Million 5-021] 4-633) 4.139) 3-453 
+ fog mance tps on hamachi ame 3-852] 3-647| 2-962| 2- 
_™ 96. Applicants for Work.....--cccss.-- || Thousands || 20-70] 22-40| 25-23) 62- 
27, Cost Of livingses...cecesees ssscesess 1929= 100 100-0] 97-2) 91-5| 89- 
2.458 28. Notes in circulation............... Million £ 14-2} 14-3] 13-4) 13- 
11/574 11399 29, Currency Commission : F, Assets, e 71] 7-9) 7-4 ° 
ca NEW ZEALAND (Population 1935: 1,559,000; Area: 268,000 sq. kms.) 
1,398 . 
we 90, Retained imports..........:.+0+++ Million £N.Z. || 3-998} 3-634) 2-156) 2- 2-564 
2 610, $1, Domestic ex ieniegeneapeupeatie a 4-515] 3-684] 2-860) 2- 3-898 
5126 15.388 32. Unemployed registered (males) Thousands 2-89) 5-00) 41-43) 51- 39-23 
endl aaa 33, Wholesale prices........-.++« wave || 1929== 100 100-0| 97-4] 90-5 89-4 
oy By 34. Cost Of living....ccsesessse-cveveee . 100-0} 97-7 90-2 80-5 
“ae 35. Notes in circulation (active) ... || Million £N.Z. 7:2} 6-7) 7+3 6-8 
2-80 36. Commercial bank deposits...... = 54-7| 52-5] $2-0| SI: 60-1 
185) 182 SOUTH AFRICA (Population 1935 : 8,600,000; Area: 1,222,000 sq. kms.) 
87. Retained imports .........+-+-+ Million {S.A. ) 6-587] 5-095, 4-144) 2- 5-366 
1-8 38. Domestic exports..........++++++++ 7+769| 6-657| 5-709) 5- 6-626 
aa” 39. Of which gold ‘ 3-864| 3-959| 3-842) 4- 4-629 
— 40, Wholesale prices..........:+--+e+0+» 1929== 100 100-0] 88-5| 85-8| 79- 87°7 
“d - 41, Cost of living.......c.0s0se-sesseeee vf 100-0] 97-6| 94-0} 89- 88-6 
54-5, 42. Notes in circulation............... £S.A. 9-2} 8-0) 8-8 13-0 
| ™ 43. Commercial bank deposits...... Million £ 61-0} 63-81 56-6 85-0 
| Il. FOREIGN COUNTRIES 
ie ARGENTINA (Population 1935 : 12,393,000; Area: 2,793,000 sq. kms.) 
837]... ~ 
y 44. Retained im sl taiahailt Mill. paper 163-26)140-00] 97-82) 69-6¢ 
45. Domentte enaarts ehecciiea Paper Pes® || 180-63|116-31 [121 -32| 107-32 
oe Pv 46, Wholesale prices ......000.0..0.++ 1929= 100 100-0 92-3} 92-8 
7 47. Cost Of liVINg....+-...ccceceseeceeee i" 100-0| 101-5} 49-7| 77-7 
~s 48. Notes in circulation............... Mill. pesos papel|} 1,247} 1,261) 1,245) 1,339 
49. Commercial bank deposits ...... na 3,903] 3,956] 3,517) 3, 
23 aie BRAZIL (Population 1934 : 41,660,000; Area: 8,511,000sq. kms.) 
_ 50, Imports (general trade) ......... Million milreis || 294-0) 195-3) 156-7 
51. Exports (general trade) ......... 321+7| 242-3| 283-2 
573 52, Exports of coffee ...........cs00000 Thous. met. tons}} .75-4| 90-2) 76-4 
= ~ 53. Price of coffee “Santos” London || sh. per cwt. 97:9| 60-5| 47-9 
959 $7339 54. Notes in circulation .............. Million milreis $,395| 2,842) 2,942 
ae ores 55. Commercial bank deposits...... is 5,925} 5,731] 5,962 
ad CHILE (Population 1935 : 4,508,000; Area : 742,000 sq. kms.) 
4] 4 56. Industrial production ............ 1929= 100 ap Bp 
13 ‘: 57. Retained imports ........0+-0+0+++ Million pesos oS ot 
An 58. Domestic exports............+..0+ . . . ‘ : : ,271| 34,504 
o 59. Production of copper (in bars) Metric tons || 25 8, 20 20,44 “3 ; ; ‘ -8|| 218-9] 226- 
60. Wholesale prices..... ....+ssss++- 1929= 100 . . ; 149-3] 147- 
61. Cost of living, Santiago ......... * 6431 680 
62. Notes in circulation............... Mill. pesos papel 
CHINA (Population 1934: 450,000,000; Area: 11,103,000 sq. kms.) 
086). 63, Retained imps.(excl. Manch.)... |} Mill. std. dollars || 160-59)170-05, 186-11|146-68|112-13 eee oe enee Tes 
eara : epeee ° ° » . ? 82-21] 85- ° ° 
_ 64, Domestic exps. (excl. Monch} 131-87\116-18\118-08| 83-41] 50-99 ee a 
Pa 65, Imports; Manch. and Jehol..... || Mill. Yuan M. |}... |... |. . 
= 66. Exports: Manch, and Jehol..... o ove eee ove 
ao 67. Silver: Excess of imp. (+), a” 2 Se ge 
We) opdéeueve encieaetes shen ees || Mill, std. dollars || +13-5| +8-7| +5- 116-4] 117-6] 117°7| 118°5 
68. prices, we || 1929= 100 100-0] 109-9] 121-2) 107 111-3] 111-3] 108-2] 108-8 
69. Cost of living, Sedts * 100-0! 112-9' 116-7 
6 JAPAN (Population 1934: 68,194,900; Area: 382,314 sq. kms.) sae 
70. Industrial production «....... 1929= 100 100} 94-8) 91-6 15,986] | 
71. Prod. of silk piece goods ...... || Thous. metres || ... | 13,194] 13,454 49,429}. 
Fe gp Nora tpeaen . w+ | 7,823] 10,258 184-5} |. 
Oy a OU sd elas Mill, sq. yards . | 115-7) 117-0 299-0| 297-4 
74. Retained imports ............. a yen 180-7] 125-6} 100-5 194-5] 220-5 
75. Domestic exports ............. ane as 175-1] 119-2} 93-1 adi an 
76. No. unemployed .......... Seoneen sek 369; 423 106-1] 104-8 
77. Wholesale prices .............s.0.. 1929= 100 100} 82-4) 69- 93-6} 94:1 
78. Cost of living, T: sedensrcnsee J 100} 85-5) 74:7 230-9} 246-1 
79. Price of industrial + |] Jan, 1930=100|} ... | 74:8] 76-4 1,586] ... 
82:6 81; oa deren 5 oa Ses e174 10,857 10,967 
‘ aaa _ ; : 3-91] 3: 
82, Yield on National bonds... Per cent. 5-08] 5-36] 5-40 
B J WORLD STATISTICS 
- . Industrial production (c) ...... 1929-= 100 100} 88 
‘40 84. Output of raw mat . wr 100} 91 
oe - Stocks of foodstuffs eons o see ses 
os ; Stocks of primary » " 
= 87. Value of world tratie 100} 81-0] 57: 
——, 88. Volume of world trade tay ™ 100] __—93|_—85- 
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THE ECONOMIST TRADE SUPPLEMENT 
RAW MATERIALS AND CRUDE FOODSTUFFS 


GROUP I.—MONTHLY TABLE. 










































AL aa) 
: 1. Production: Belgium ......... Th. metric tons 2,285) 2,254] 1,785) 2,108] 2,199] 2,207) 2,323|| 2,470) 2,435] 2,51 
: 2. * France ............ a 4,490} 4,167| 3,856] 3,907] 3,969] 3,851/ 3,769]| 3,956) 4,059) 4,165 
3. ss Germany : Coal — 11,892] 9,887) 8,728] 9,141/ 10,405| 11,918) 13,198 
4. v Poland ............ a 3,126] 3,189| 2,403| 2,283] 2,436) 2,395| 2,479|| 2,147 
5. ” MES Nipcctconbcssks » 20,650) 18,582 ore a 18, poe. ear mee 20,303) 18,195 19,803] 20,11 
6. Ts astidanicnnes 40,590) 33,395) 27, : , , 29, 
7. - Principal countries Se 062) 86,002] 76,435| 79,688) 87,503] 89,335) 96,620) | 93,720) 90,502/1 105285 toit22! S| ae 
8. Price: Av. Br. expt. sh. per ton 16-67| 16-17] 16-25) 16-08} 16-04| 16-29) 16-98)| 16-46, 16-95 17-09] 17-30, 17-43 17-64 
IL 
9. Production : Dutch East Indies || Th. metric tons 461; 392) 424) 461) 503) 507) 536)) 524, 505 573 cas 
: 10. i WM <csiansidines a 492} 411 — = “78 set ot ane aes 
S il. Persia -Ir. Oi} 503 487 ° 
. 2. Sa ens 483} 563} 612} 615] 706] 698 723|| 714) 716 65 , 
13. nA BI scnicheotaile a. 10,260] 9,714] 8,970] 10,347] 10,375 11,386] 12,550} 12,417) 12,405 13,513 - 
14 EUG veseioni - 1,552} 1,912) 1,791] 1,786] 2,013/ 1,989) 2,193)| 2,242) 2,138 2,208 : 
1s All Principal countries a 16,293] 15,766) 15,004) 16,465| 17,366) 18,763| 20,463) | 20,425; 19,989 21,117 
j 16. Stocks ae end year ...... Thous. barrels 340 35 15 287 


288 ag ae 
111-1] 57-3] 81-3) 60-1] 94-0] 94-0} 104-0/| 104-0) 104-0 116-0! 116-0 
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t 18. Production: Belgium ......... Th. metric tons 309 
19. . PURND Scdccessosie a 603 675 
20. < Germany, inc. Saar * 1,534 1,582 
21. “ apan, ex. castings » oes 
22. in uxemburg ...... » 225 
23. ss ei a 1,015 1,127] 1,099 
24. - U.S.A., ex. castgs. ~ 2 4,813 5,313) 5,170 
25. Z Mes a 483} 451) 4 1, 1,362|| 1,378) 1,371 ,469 1,530) .., 
28. ». _ All Prineipal countries ns 7,660| 5,615| 4,113] 5,510) 6,638) 7,983] 9,975|| 9,450; 9,947 11,107 oe Rae 
27. Price : Pig iron Clove No. 3, ||per ton £ 3-35} 2-91] 2-91) 3-13] 3-35) 3-39) 3-70|| 3-50) 3 4-05 4-05) 4-05 
28. Production : Union of S. Africa || Thous. fine ozs. 893} 907} 963) 918 898} 945|| 935) 914 981 982) ... 
29, RE iets cedines i 120} 142) 166] 222) 355) 486] 613)| ... Nah sh * 
a. . — See oe “ 175| 225| 254) 246) 248) 274) 310)| 299, 329 S80, as 
$1. Sis. “aeshenecents ~ 175} 185) 185} 190) 229) 264) 310/| ... . ne oni 
32 “ World (6) ......... an 1,736| 1,863) 2,028} 2,113] 2,313) 2,582] 2,920)/ ... 
33. Price: London, pare cane sb 85-0) 92-5) 118-0) 127-8) 137-6] 142-1| 140-3 . 
34. World shipments ............... Mins. of bushels 630} 825} 801) 631/ 549) 515) 504 45 
35. Stks.: World visible supplies (d) 0. 411-9] 462-7) 408-2) 459-7| 477-2) 339-5) 275-1 836-5] 316- ie 288°2) |. 
36. Average British import price... sh. per cwt. 8-22} 5-09} 6-15) 5-52) 5-38) 6-02) 7-53|| 6-93| 6-83 7-93) 9-89) 9-87) 10-37 
37. Mill consumption: U.K. ...... Thousands 2,465| 1,964) 2,386] 2,248] 2,470) 2,507) 2,733)| ... dain re a 
‘ 38 japan within of actual 2,997} 2,565| 2,769} 2,900] 3,252| 3,730) 3,651]| ... - ‘ “T's od 
39 i A. bales 6,060} 5,246] 4,847) 6,109] 5,670] 5,321] 6,329)| ... om ‘ ei eh aoa 
40. World ...... 25,209] 22,488) 22,322) 24,352| 25,112) 24,418) 25,389||  ... a . sg a a al 
41. Stks.: World Visible Supplies Thousand bales 4,317| 6,593) 7,682| 7,510) 6,571) 3,983) 4,297|| 6,521) 6,051 7,495| 7,065) 6,359| 5,725 
42. Price: Mid. American abe d. per Ib. 7-46) 5-08) 5-2 -54| 6-67) 6-70| 6-69 “7 6-53 7-15| 7-26) 7-93) 7-59 
43. Stks.: World visible supplies (d)||_Thous. tons 5,522) 6,765| 7,018] 6,441| 5,692) 4,166) 2,983/) 6,653) 6,295 5,071] 5,834) 6,026) ... 
44. Ay Av. Brit. import price, unrefined sh. per cwt. 8-91) 8-10) 7-70) 7-46) 6-98) 6-38 71 14 6-42 7°97 -88| 8-47] 8-79 
GROUP II.—BI-MONTHLY TABLE. 
PPER 
1. Production: Belgian Congo Th. metric tons || 11-3) 11-4) 10- 4:5} 5-6) 10-8) 12-1) 8-5! ... i a eS ae om sigs ed 
2. (Smelter) Canada ............ bs 6-1; 8 9- 8-0} 9-9) 12-7) 14-7) 14-2|| 15-4) 15-1] 17-3] 17-0] 16-9]} 16-9] 17-4) 18-1] 18-1 
3. a | ae SL a = 25-3) 17-3) 18- 8-1} 13-1} 20-6) 21-6) 20-4|| 19-5) 18-0) 21-7] 27-1] 27-8|| 34-3] 35-0) 36-0} 36-0 
4. a N. Rhodesia ...... - 0-5) 0: 0- 5-8| 8-8) 11-7) 12-2} 11-9]] 12-1] 12-1] 12-2] 15-0] 15-0|] 16-5] 17-5] 17-5) 89-6 
5. “4 ARs Uidinnseius = 83-2) 60-8} 44-8} 23-2) 18-9} 27-3) 38-3) §5-3|| 52-2] 55-8) 65-4] 67-4] 63-8|| 68-2) 65-2) 82-5) 16-1 
6. Oh AO 2 * 157-9] 131-5) 114-9} 77-6] 86-6) 98-4] 115-6] 128-5|| 124-0] 123-3] 140-7] 154-1] 154-3]| 167-0} 168-5) 185-2| 195-7 
7. Consumption: World ......... ae 146-8) 120-0} 103-5| 75-5} 89-1) 100-8| 121-2| 135-5|| 124-3] 128-1| 157-5] 149-2) 146-1]] 166-6] 162-3) 191-2) 196-7 
- ORRIN T WIE shciertgevengpnntins . 6-6} 7-8} 21-7| 37-3} 32-8) 56-9| 88-7| 47-0|| 74-4) 69-2) 49-7| 46-2] 47-0]| 43-6] 36-3) 26-2) 22-2 
¢ 9. (Refined) Stocks: World ...... “4 423-0) 547-1) 692-7| 724-5| 634-2| 532-6) 440-3] 320-4|| 438-4) 428-4) 323-9] 320-3] 320-4|| 304-9] 297-7| 279-8)... 
e 10. : Std. cash, London...... £ per ton 75-48) 54-54) 38-31) 31-71) 32-57| 30-32) 31-91) 38-48/| 36-08] 37-01] 41-02) 43-98) 45-99|| 51-54) 59-27) 72-45) 62-61 
11. Production: Australia ......... Th. metric tons || 15-0} 14-3) 12-7) 15-8} 17-4) 16-9} 18-2] 16-6]; 15-0} 16-5) 18-3) 18-8| 17-9]| 17-6] 17-6) 18- 
12. (Smelter) Canada ............ ss 11-5} 11-5) 10- 9-6] 9-6} 11-9} 12-4) 13-7|| 14-5} 13-8] 14-3] 14-0] 14-6]| 15-5] 14-1) 16- 
13. cs Germany ......... “ 8- 9-2; &: 7-9] 9-7] 10-0) 10-2} 12-1]| 10-5} 10-3] 12-2] 15-0] 14-2|| 13-3] 12-3) 12- 
14. . Mexico ..........-. a 19-2| 19-3} 17-3) 10-9} 10-0] 14-0} 14-9] 17-5|| 14-7] 16-7] 15-4] 20-1] 18-5]| 19-5] 17-6) 19- 
‘ 15. “ TOE sicsmnctnciices i 11-1} 10-1) 9 8-8} 7-3) 6-1) 5-9) ... 4-3} 6-6] ... : a san a “0 
16. - SEMROE. 3 asciieecehi - 54:1] 46-4 31-4) 21-1] 20-8} 24-2) 28-4] 32-7|| 29-2) 32-8] 85-7] 36-5) 39-6|| 37-4] 31-7} 37: 
17. World ............ “ 145-0} 137-2) 113-3] 95-7) 96-1] 110-5) 117-7| 120-6|| 115-8] 124-1] 121-9] 132-6] 132-7]| 134-9] 121-9} 134 
A 18. Stocks : U.K. ......ecessessseeeeee . 2- 8-5| 13-3) 20-6] 29-7| 19-7] 7-1] 6-2]) 6-4] 6-4) 6-5} 6-5) 6-2|} 6-5) 7-1] 7 
. 19. RIEL, ova senitieceinntite > 49-7| 93-6) 137-5] 159-4! 184-3] 210-2) 201-6] 156-4|| 202-6] 200-4] 166-4) 160-5| 156-4/| 154-0] 151-6)... 
ie 20. Price : “ Soft Foseign,” London {£ per ton 23-25] 18-05} 13-02] 11-00) 11-68| 10-93] 14-25| 17-60|| 16-61] 16-10] 18-45| 21-73] 25-56|| 27-27] 28-33] 33-03| 26-01 
ie 21. Production : Holland ......... Th. metric tons || 2- 1-3} 15) 4-7) teal. 
: % 22. (Smelter) Belgium .......... i 16- 14: ll: 8-0] 11-4) 14: 15-3| |. 18-9} 18-4] 18-2) 18-2] 20-5]} 20-5) 18-3} 20-2 
| 2: ce ; t: ‘o 2:5] 2-2] ‘al '2-7| “. |{}18-8) 18-0) 15-9] 12-9) 12-5]/ 10-6) 9:5) 15:8 
25. ” Germany ......... % 8- . 3-5} 4-2} 6-1] 10-4)... 11-0} 11-2] 11-3) 11-6) 12-3]| 13-2] 12-3) 13-5 
= ” hoee ntesneoeeses %” 14- 10- 7-0} 6-9) 7: o<al 5 7-8} 7:5} 8-1] 7-8) 8-2|| 8-6) 7:5] 8-9 
a "ieee ; ‘: ts} 253] 3s] 4:3) 8:2] cz |] 10-7] 10-4) 11-4] 11-0] 10-8]] 11-3] 9-9] 10-9 
29. A Rds ¥asctncnientii . 47° 22-1) 15-7] 23-2) 27-5) 31-8) ... 52-3} 52-3} 42-0] 41-5) 42-7|| 46-9] 43-7) 64-0 
; 30. se World ............ a 121-5} 1 83-4) 65-3) 82-2) 97-7) 111-2) ... |} 121-5) 120-1] 127-9] 124-4] 128-6]| 123-6] 113-4) 141-8 
: 31. Stocks : U.K. ........ccccceesseeee - 4: 21-6} 13-2) 7-0) 10- 8-2) 17-2 9} 8-7] 16-0] 16-1] 17-2|| 17-9] 17-7] 18-2) 18-4 
Say O02. ORS I s 70-1) 1 117-7] 113-2] 95-7| 108-7) 76-1] 40-5|| 72-4] 73-3| 62-5} 52-1] 40-5|| 31-0 3| 16-5 
' 3 33. Price : G.O.B., London ......... £ per ton 24-88) 16-84) 12-45) 13-58] 15-68} 13-87] 14-08) 14-90]| 15-98] 15-18] 14-55] 16-33] 17-86|| 21-15) 25-12) 33-19) 26-22 
@ 34. Production : Bolivia ......... Tons 3, 2,562} 1,715] 1,227) 1,719) 2,264) 2,006|| 1,432) 2,388] 1,963) 1,768] 1,981|| 1,734] 1,728] 2,288) 1,676 
a 35. (exports) Dutch E. Indies ” 2,9 1,307} 1,201] 1,557] 2,060) 2,629|| 2,462) 2,423] 2,526) 3,080] 3,715|| 2,355) 2,420] 2,924) 2,724 
Balan Sago ; SS] 4 1as| Sal Sto] oe|| gan] gos] aa] are] Wael) fos] 21 
. : 329} 605) 74 1 
4 38. S British Malaya ; 5,781 4,576} 2,479) 2,075) 2, 3,830) 5,567|| 5,923] 5,303] 7,128] 5,361| 6,427|| 6,134) 5,154) 6,610) 6,149 
\ 2 39. ” ligeria ........2++. ” 355| 314 586) 7 627| 542| 942] 673) 1,846|| 154) 815) 1,475) 1,040 
ae 40. ee STE ndssiesenioiock ed 1,037} 772) 860) 882) 815) 1,056|} 977] 810] 1,080] 1,095] 1,190]| 1,440) 1,207| 1,377) 1,254 
S| = ” jos i aaa ” 15,582) 14,251) 12, 7,930} 7,261) 9,155] 11,710) 14,323|| 13,126) 13,721] 16,434| 14,976/ 19,285|| 13,676] 13,302) 17,132)... 
4 E countries ...... % of std. quanty. 67-7| 42-8} 32-6) 45-0} 58-8} 92-5|| 90-0] 85-0] 105-0] 105-0] 105-0!| 100-0} 100-0/ 100-0) 110-0 
it 43. Consumption: U.K. ..........-. tons 2,51 1,745} 1,542] 1,664] 1, 1,786| 1,822|| 3,035] 2,775| 1,828] 2,000) 1,805|| 1,935] 1,981| 2,438) 2,637 
4 rs ” ‘orld ere ” 14834 onl — eons onane e ote 6,304 6,062 4,941 vane aa oo Bp onan ae * 
Be a IRE eesntene ” J , ; y ’ 1,873} 13,099|| 14,240| 12,339] 12,975) 11,767) 15,14 . ‘ ’ 
: 46. Stocks : World ¥ Visible supply » 32,449) 46,623) 59,247| 55,903| 29,135) 17,107| 13,841| 22,695|| 17,336| 15,956| 17,975| 22,137] 22,695 | 24,922) 22,756) 23,476) 23,813 
3 47. __» _ Ratio to annual cons. % 18-2) 28 56-2) 22-9) 14-5} 9-7 14-6|| 11-6] 10-6] 11-7| 14-5| 14-6|| 15-8] 14-2) 14-2) 14-4 
4 48. Price : Std. cash, London....... £ per ton 203-9} 141-8} 118-6) 136-0] 194-8] 230-4| 225-7| 204-6 213-4) 209-5| 201-4] 231-0) 232-3||229- 50/233 -98|283 - 28 267-43 
bh CROPS (Season ended in Year shown) 
at 
ii | 1950 | 19a: | ros2 | 1999 | 1094 | 1905 | 1900 — Commodity | 1900 | sso: | 1002 | 19s | 1904 | 105 | 1006 | 155 
a 
Wool (mill. Ibs.) 


1,800 || 12. Argentina ..............006 353} 361; 37 
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